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Muriels,
Rogers &

Stackpole
Bonds
Stocks

I;Commodities

Orders extorted

in all marketsCorrespondence
Incited.

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.
Uptown Office

342 Madison Ave.
(Canadian Pacific Building)

Hydro-Electric
Bonds

Bonds of this type issued
by well located, long establishedand successful
companies are generally
regarded as among the
most attractive investmentsof today. We shall
be pleased to submit for
your consideration a

number of carefully selectedissues yielding at
present prices from

S%% to 73/4%
Write for Circular No. 178L
"Investment Suggestions."

Spencer Trask & Co.
25 Broad Street, New York.

4UANT BOSTON CHICAGO
Member. New York Stock Exchange

Members Chicago Stock Exchange

Canadian Pacific
Railway Company

4% Coupon Consolidated
Debenture Stock

The Premier security
of this great Company,
which operates the
largest transportation
system in the world.

Price yielding about
5.13%

Circular upon request

The National City Company
Main Office: National Gty Bank BIdg.
Uptown Ofa ce: 42d St & Madison Ave.

Bme.......

To the holders of
1 _A A
Lexington /\venue

& Pavonia Ferry
RAILROAD COMPANY

1st Mtge, 5% Gold Bonds

Wc have prepared a Summary on
the situation of the above bonds.
A copy will be sent free on re-

quest to bona fide bondholders.
We invite you to confer with us

on any of the Underlying Bonds
of the New York City Traction
Companies. As specialists in
these issues we can render a valuableinvestment service.

IpsCsme&eEffen
Investment Securities

2 WALL ST..NEW YORK
Telephone.Rector.127 t-s

I1 11

I

Preferred Stocks
of

Electric Power
and

Light Companies
Preferred stocks of this characterhave an enviable dividend
record backed up by steadily
increasing net earnings.
Investors should familiarize
themselves with these securitiesand make comparisons
Hh4 1% nm> SU «« ««>»«*
wriui piijt winvii uitj ninjr
now own or contemplate
purchasing.

Requeat Uat ft.P.S.

WC.Lan§leyS Co.
Investments

115BROADWAYNEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

Maui VavIi Truct fn
iivn JL wi ii a i mo* w*

Chase National Bank
MtCLIRE, JOKES & REED

Member» New York Ftork Exchange
IIS Branriwtly Phone .nil llertnr
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'FINANCIAL NEWS
AND COMMENT;

Lack of Last Year's Big Inven-
tories Makes Merry Christmasfor Many Lines.

BANKING SITUATION GOOD

Firm Front of Stock Market
Viewed as Reflecting DeflationNow Going On.

The season has arrived when Industrysets out to learn where it stands as
the result of a year's business and when
tha hanl/a atronod Kan «hal« i

the start of a new year. It is not surprising.therefore, that very little new
information about business activities
came to light last week. This week will
see about the same condition if conventionsof other years be followed. The
period of annual inventory taking resultsin the closing down of many plants
and of much reduced operations In others.The fact that the United States
Steel Corporation's works In the Pittsburghdistrict slowed from BO per cent
to 45 per cent, of capacity while others
receded proportionately meant little as

far as basic conditions were concerned.
The actual picture of the manufacturingoutlook In steel and other commoditiesis not likely to be visible until the
first week of January; perhaps not until
later.

Corporations are able to examine
their Inventory accounts this winter
from a viewpoint quite different from
that of a year ago. The majority of
producers have taken the losses resultantfrom a year of vast deflation. They
have the right to feel now that, even

though 1922 may prove to be a rather
Indifferent year for business, they are

not entering into It with such topheavy
supplies of raw materials or finished
goods as to Inflict upon themselves
months of uncertainty and worry.

Hew Incentives to Profits.

Surplus accounts have been cut down,
but that process Is In the past. The additionsmade to Inventories In the secondhalf of the year were at prices so

far below the top figures of 1820 as to
promise a fair profit in the resale. The
elimination of excess profits taxes and
the lowering of personal Income surtaxesadd an Incentive to the making of
profits which did not exist In 1920 and
In 1919.

Industry has been thoroughly deflated
In the last year, and It would be surprisingif the stock market had not
taken account of that fact In Its firm
front of the last three months. The
prices of stocks do not always reflect a

present state of earnings. On the contrary,a broad movement usually anticipatesevents expected to happen several
months later. Stocks were as thoroughlydeflated as was business In the
first six months of 1921; hence a naturalrebound would have been expected
from August onward, after the first
clear signs of business stability were

seen. But the market has appeared to
be disclosing more than a mere readjustmentfrom an overdone decline. Exceptfor the two or three days of reactionlast week, the tone of stocks has
been persistently firm since October 1.
From that date until the present many
Issues have advanced 5 to 15 points underbuying which had the earmarks of
accumulation for the longer future.
The stock market has been shaped In

part by the very general belief that the
worst phases of the after war deflation
were completed last summer. With th»
roughest part of the road behind them,
speculators and investors calculated
that the tendency of business, although
slow and halting, would be forward,
and they have found no reason thus1
far to change their opinion. It is prob-
able that some of the enthusiasm which
accompanied the Initial sessions of the
Conference for the Limitation of Arma-
ment has cooled off and been dissipatedmarketwlse. It is likely that the
stimulant derived from the recent rise
of the 'foreign exchanges has been
weakened by the failure of exchange
rates to hold their advantage.

Real Weskseu la Not Seea.

It has been plain in the last few
days that operators on the destructive
side of market values have been enjcouraged by the dullness of Industry,
seasonal though this is In part. But
the market structure has given no genuinesigns of weakening, and there are

numerous factors working to keep up
the courage of the partisans of constructiveresults in industry during the
next few months.

Certainly the banking situation gives
all reason for expecting moderate credit
and capital costs during 1922. A Reserve
Bank reserve of close to $3,000,000,000,
which Is $713,000,000 larger than a year
ago. makes possible a vast expansion of
credit in case business requires it. The
presence of close to $2,900,000,000 of gold
in that reserve shows that the sinews
Ul irnmiiK yvwct mo Tyi mu

possible demands of a sound character
which may come from domestic Industriesand transportation and from foreignneeds.
The character of the bond market has

changed considerably In the last fortnight,Indicating that corporations were

becoming more desirous than before of
reducing their obligations at the banks
and of getting Into a good cash position
tor next year's business. The Issuance
of corporation securities has crowded
municipal and foreign government offeringshard for first place In the field
ot new financing. It la probable that
such financing will expand largely beforespring.

RAILROAD SHOPS TO REOPRS,

Skpai.ia, Mo., Dec. 26..The local MissouriPacific shops will reopen January
3 with approximately 1,400 employees.
and the Missouri. Kansas and Texas
shops will reopen January 3. official an-

nouncements to-dny snlil. These shops
ware closed last week.

^

THE NEW YOi

TOTALTRANSACTIO

1921.
Sales for week. 4,861.73?
Flange 1 It'll Dlv. iDlv.1 j~FlIpliJ l.ow. Yield. In $.1 Salea.(
53% 26% ..I ..I 400il|Adams Express Co
19% J1 .. ..! 800 Advance Rumely
52 3a 8.57 8| 500 Advance Kumely pf
47% 30 8.421 4 1700 Air Reduction
39% 15% ..I .. 29600 Ajax Rubber
1% % .... 2300 Alaska Gold Mining
1% % .. .. 3100 Alaska Juneau
59% 34 7.02 4 24600 Allied Chemical & Dye...
103% 83 6.93 7 200 Allied Chem & Dye pf..

28% 10.531 4 6400 Aula Chalmers
90 G7% 8.001 7 200iAllis Chalmers pf
65% 26% ..! .. 2875 Amer Agricultural Chem.
84 51 .... 1500 Amer Agrl Chemical pf.
50% 43% 6.00 3 100 Amer Bank Note pf
51 24% .. .. 2100 Amer Beet Sugar
74% 54% 10.91 6 700 Amer Beet Sugar pf....
65% 29% .. .. 2740 Amer Bosch Magneto...
56% 42 7.55 4 200 *Amer Brake Shoe SF..

100 83% 7.04 7 300 Amer Br Shoe & F pf....
35% 23% .. .. 11400 Amer Can
97 76% 7.49 7 700! Amer Can pf
151% 115% 8.45 12 2900 Amer Car & Foundry...
116% 108 6.17 7 100:Amor Car & Foundry pf.
29 6% .... 1300 Amer Chicle
24% 15% .. .. 15000 Amer Cotton Oil
67 35% .... 2000 Amer Cotton Oil pf
8% 4% 1500 Amer Drug Syndicate...

137 113 6.26 S 500 Amer Express Co
16 8 .... 3200 Amer Hide & Heather...
62% 40% .. .. 1400 Amer Hide & Heather pf.
76% 42 7.90 6 1900 Amer Ice
73% 57 10.00 7 600]Amer Ice pf
53% 21% .. .. 17300!Amer International Corp.
11% 7% 10.00 1 2200!Amer Ha France F Eng.
62% 17% .. .. 7600 Amer Linseed
93 39% .. .. 7600 Amer Linseed pf

104 73% 5.83 6 39800 Amer Locomotive Wks..
115 98% 6.09 7 200 Amer Locomotive W pf.
91 66% 4.52 4 100 Amer Radiator
10 3% .... 6000 Amer Safety Razor
14 4% .... 2000 Amer Ship & Commerce.
47% 29% .. .. 13400 Amer Smelt & Refining.
90 63% 8.05 7 2000 Amer Smelt & Ref pf
88 63 6.90 6 600 Amer Smelt Sec A
114% 95 10.72 12 900 Amer Snuff
35 18 9.38 3 11800!Amer Steel Foundries...
95% 78 7.45 7 200 Amer Steel Foundries pf.
96 47% .. .. 47500 Amer Sugar
107% 67% 8.54 7 4500 Amer Sugar pf.
88 28% .. .. 7600 Amer Sumatra Tobacco.
91 64% 10.77 7 5100iAmer Sumatra Tob pf...
56 48 9.26 5 200|.\mer Tel & Cable
119% 9o% 3 liwuu -Juncr ifi «*

136% 111% 9.10 12 5100 Amer Tobacco
131% 110 9.52 12 2600 Amer Tobacco B
99% 86 6.32 6 600 Amer Tobacco pi new...

6% 4 .... 600 Am Water Works El....
20 8% .. ..I 6001Am W Wks & E 6 pc pi.
66 48 10.94 7 200'Am W Wks 4 E 7 pc pi.
83% 57 8.87 7 11600 Amer Woolen Co...
104% 93 6.80 7 700 Amer Woolen Co pi.....
39% 20% .. .. 400 Amer Writing Paper pi.
14% 6% .. .. 1600 Amer Zinc. Lead 4 S....
40% 22 |.. .. 600 Amer Zinc, Lead 4 S pi.
50 31% 35100 Anaconda Copper
32% 20 .. .. 400 Ann Arbor pi
314 i .. .. 8000 Assets Realization
50% 24 8.25 4 2800 Associated Dry Goods...
76% 55% 7.90 6 400 Asso Dry Goods 1st pi...

107% 91 5.S8 6 600 Associated Oil
94 76% 6.62 6 14500 Atchison, Topeka & S Fe

88 71% 5.85 5 2400 Atchison, Top 4 S Fe pf.
7^4 1 ... 4000 Atlanta, Birm 4 Atlantic.

91 77 8.28 7| 1200 'Atlantic Coast Line....
25% 10 2.60 62% 27001 Atlantic Petroleum
113% 103% 6 19 7 400 Atlantic Refining pt..>..
7g jg .... 13200 Atlantic, Gull 4 West I.
44% 15% .. 2600 Atlantic, Gull 4 W I pi..
13% 8% .. 2600 Austin Nichols
70 50% 10,85 7 900 Austin Nichols pi
4% 2% .. 700 Autosales
15 10 .. 400 Autosales pt ,

38% 6°% 7 29 7 65500 Baldwin Locomotive Wks
105 95 6 73 7 600 Baldwin i/ocomo Wks pi.
42% 30% - 7800 Baltimore & Ohio..
56% 47 7.62 4 1800 Baltimore & Ohio pi
4 ^ 27 .. 100 Barnet Leather
27 21 .... 100 Barnsdall A
35 14% ! .. 1400 Barnsdall B
1 2 .... 200 Batopilas
62% 39% 9.52 5 600 Bethlehem Steel
R5 41% 8 93 5 9700 Bethlehem Steel B
71/ 3 . .. 2400 Booth Fisheries .........

56% 55 .. 700|British Emp Steel 1st pi
n "1% .. 100 British Emp Steel 2d pi.
99% 88 8.i6 8 700 Brooklyn Edison .......

14% 6% . 1600 Brooklyn Rapid Transit.
in 3% .. .. 1000 Brooklyn R T ctfs
76% 51 .. 300 Brooklyn Union Gas....

33 .... 100 Brown Shoe .

5% 2% . 400 Brunswick Term 4 R R.
«8 49% 4.00 2 100 Buffalo. Roch 4 Pitts...
122% 81% 8 20 10 16600 Burns Brothers ..... ..

90 88 7 78 7 1700 Bush Terminal Build pf.
33% 14% 6200 Butterick Co
6V 3% 6400!Butte Copper & Zinc

99
"

10% .. ..1 6000 "Ulte «.

(gii 7% .. ..I 6800 Caddo Central Oil A Ref.
-I 57% 7 19 61 1600 California Packing Co...
ln\ 2R

'

. 32600 California Petroleum ....

«7 b u 8 24 71 900 California Petroleum pf
7V ..I 4800 Callahan Zinc & Lead

al 41 % 3 54 2 800 Calumet & Arizona
1977' 101 8 36 10 15600 Canadian Pacific
128% 101 8.3b iv

2im Cargon Hm d
47% 22% '.. 6800|Central Leather..
oc &7% ..' 1200 Central Leather pf
7«% 93 ]. .. 4600 Cerro de Pasco
«r 7814 19 77 6 18100'Chandler Motor .

46 3 64 2 3400 Chesapeake & Ohio
iv4 .. 200 Chicago & Alton.........

3 i.xi .. 6800 Chicago & East 111 w is..
97

"
77%

'

.. 3700 Chicago Eq Tr pf w is..
3L J? *'

.. 6C0 Chicago Great Western.
9074 14

'

.. 900 Chicago Great West n pf.
7? 17% ii 26800 Chi, Mil & 9t Paul.......

29% .. 25800 Chi, Mil & St Paul Pf...
71 ko% 7.94 5 14600 'Chicago & Northwest..
110 95 7 07 7 1200 'Chicago & Northwest pf
70% 47 6^5 4 800 Chicago PneumaUc Tool.
9-

*
92% .. 4200 Chicago, It I & Pacific...!

89% 68% 8.33 6 900 Chi. R I A Pac 6 P c pf
S? 56% 824) 7 600 Chi, R I & PacJ pc pf..
f 1 50 9 26 5 600 Chicago. St P.MAO....
07 70 8 24 7 200 Chicago. St P. M & O pf.
?gT/ a .. 39500 Chile Copper
99% 19% .. 6800 Chino Copper......
R7% 32 ... 2400 Clev, C. C. & St Louis....
75 60 6.76 5 300 Clev. C. C, & St Louis pf.
P9IA 36% .. 300 Cluett. Peabody A Co...j
43% 19 2.44 li 10000 Coca-Cola I
:v,£ 22 .. 1800 Colorado Fuel A Iron....
4«7* 9?u "

.. 500 Colorado A Southern....
tkl « 8-?5| 11
k7au r»2 y.uy iiiw ^uiuuium. %.»«*» . .-.--

..> >/ x.Ti1 17500 Columbia Graphophone..
«#% ou

"

1600 Colum Graphophone pf..
56% 28% 7.27 4 16700 »Comp Tab Record
«1 13% .. 1400 Consolidated Cigar ......

80 53 12.28 7 400 Consolidated Cigar pf....
77% 7 611 7 2200 Consolidated Gaa

9iitM7% .. 9400 Consolidated Textile ....

% 2 '

.. 1500 Consol Distributers
fifi 34%

"

.. 700 Continental Can
100 82% 6.93 7 100 Contln Can sellers 30 pf.
99% 59 6.22 6 48300 Corn Products Ref......

112 96 6.33 7 600 Corn Products Ref pf...
44% 22% fi'76 2% 58400 Cosden A Co
49% 30 10.00 3 100 Crex Carpet ...

167% 49 6.15 4 10900 Crucible Steel Co........
91 77 8.05 7 600 Crucible Steel Co pf....
33% 10% .. .. 7200 Cuban Am Sugar........
95 68 8.87 7 100 Cuban Am Sugar pf....
26 r,% .. .. 16800 Cuba Cane Sugnr.
67% 13% 8800 Cuba Cane Sugar pf
59% "3 32600 Davison Chemical
2i 13% .. .. 600 Do Beers Mines of Am..
80 59 4.88 8 200 Deere A Co pf
110% 90 8.57 9 800 Delaware & Hudson

'* I r aa a 4ftfiAA TV.1 aaC P. Ufaatam
J J 'J '.M il.llUl O iiOVV iJOA n « TV .......

100 93% 8.08 8 200 Detroit Edison Co
100 93% 3.04 8 60 Detroit Edison Co
21% 10% 6.66 1 900 Dome Mines
7% 3% .. .. 400 Duluth, S 8 A Atl pf

91 84 8.00 7 100 Durham Hosiery Mills pf
26% 1« .... 400 Elk Horn Coal
9% 2% .. 600 Emerson Brantlnghatn .

40 16% .. .. 800 Emerson Rrantlng pf....
81 62 6.41 6 7000 Endlcott Johnson
106% 87 6.70 7 400 Endleott Johnson pf....
15% 10 .. .. 7400 Erie
22% 15 .. .. 7700 Erie 1st pf
1578 10 .... 1600 Erie 2d pf
82% 44% 10.89 8 61500 Famous Players-Lasky..
94% 74% 8.42 8 4200 Famous Players-Las pf..
18% 5% .. .. 6200 Federal Mining A Smelt.
43>4 21 10.58 4 176001 Federal Min ft arneu pi.
19% 8% .. .. 122001 Flsk Rubber
20% 9% .. .. 2700|Froeport Texas
6% % .. .. 2900|(.!aston. Williams & Wit,'.
59% 39Tit 5.88 S 2uol Omierill Ai"er Tank Car
78% 39% 68500'fJenerul A.mihrtlt
117% 77 5.00' :>( 80(i|Gen»nil Asphalt pf
79% 54 8.99 (i> 1900H;»n«»ral Cln»r-
95% 80% 7.37 71 lOOlQenerut r 'l b pf....|
143% 109% 8.6(l xl2( 4000'f lem-riil Ki" t rie
16% 9% 9.091 l 33«00|»lpnera1 M'iImw
75 63 8.331 6 4'>olrIrnirH I"*
73% 60 8.33 Of"On - ' ' ! or

85 69 8 4 - ?' i :}. .. ,1 i- of 7 <

44% 26% 3"l h *>

8fi 62%! 3. T " <

31% 15 ..J .. UOOlUiUiib, Con Ail Aim U tf.j
to,I

IK HERALD, TUESDAY, DE

NS IN THE NEW YOF
WEEK ENDED DECEMBER 24. 1921.

1920. 1919.
I 5.748.994 3,490.067 Year to date

I JSet Uange 1B21 Dlv. Div.l
High.I Low. [Last. Ch«e. High.] Low. lYleld. in |.| St
50% 49% 49% % 16% 9%1 ~ TT
UH! 11% 11% + % 79% 60 9.40 7
36 35 35 % 35% 25% 12.12 4
47% 43% 47% + 2% 29% 18% ..

17% 15% 16% 1 16% 6 ....

% % % . % 11% 5 .. ..

% % % .. 26 17 ....

59% 56% 57% .. 50% 25 .. ..

103% 101% 101% .2% 13% % .. ..

39% 37% 87% . % 25% 13 .. ..

89 87% 87% 1 82 50% 5.06 4
30 29% 29®, .. 61 49% 5.56 3
59% 56% 57% . % 16% 10% 8.33 1
49% 49% 49% . % 20% 6 ....

28% 27 27% .1% 86 40% .. .. 1
57 54% 55 . 3 100% 85% 7.22 7
36% 33% 33% .2% 7% 2 ....

53% 53 53 . % 15% 7% .. ..

99% 99% 99% + % 42% 29% .. ..

34 32% 33%! . 1 5% 1% ....

94% 93% 93% . 1% 16 3% .. ..

145 142% 143% . 3% 13% 6 .. ..

113% 113% 113% 1% 57 31% .. ..

11% 10% 11761 4- % 100% 67% 6.25 5
24% 20% 21 %| 4- % 17% 7% .. ..

43% 43% 43% . 2 67% 36 9.52 6 1
5 4% 4% . % 42 25% ..I ..

128 127% 127% . % 76 63% 9.72 7
14% 13% 13% . 1V4 64% 54 11.76 7
61 58% 58% 2% 17 n% ....

76 72% 76 4- 2% 85 67 8.70 6
70% 68% 70 . 1 73% 38% .. .. 1
43% 39% 40% . 1% 75% 67 8.57 6
10 8% 976 4- % 29 21 9.62 2%
34% 31% 32 . 2% 26 5% .... 4
59% 58 58 . 2% 40 22% ....

104 98% 103% 4-4% 4% 2 .. .. 1
114% 114 114% . % 12% 4 ....

88% 88% 88% . % 56% 8% .. ..

4% 4 4% 4- % 37% 14% .. ..

5% 5% 5% 4-^9 4% .. ., 1
45% 42% 45 . % 2876 18% .. ..

08% 87 87 . 1% 55 45% 7.41 4
88 87 87 . % 85 68 9.41 8

112 112 112 4- 1% 54% 32% 28.22 el2 2
33% 31% 32% . 1% 94 70%| 8.701 8|
94 94 94 4- % 27% 16 .. .. 2
52 49% 52 4- % 17% 8% .. .. 1
81% 77% 8176 4- 1 177 130 3.45 6
32% 30 31% 4- 1% 105% 97% 6.80 7
66% 65 65%I 4- % 90 70 4.44 4
54 54 54 . 1 58% 32 ..

117% 113% 113% .1 57% 40 ....

133% 130% 131% . % 14% 10 .. ..

128% 126 126 . 2% 30 17% .. ..

9776 95 95 . 3% 30 17% 7-14 2
5%T 60% 47% 609 1

17% 16 17% 4- 1% 102 64 7.45 7
64% ®4 S4 . 2 102 g7% 7 oo 7
81% 77% 79 . 1% 164 138% 7.3? 12|

X̂2L 1 « J1®7.. J 2) "

13% 12% 12% - % "l% 10 .. 1

49% 47% 49% + \ »* J* 10-°° .!
29% 29% 29% . % 98^ 93^ 739 7!<S « «*+"*!»'"» K "

,o'S .« .21 ± .5 g 11* 1:15 J
94 91% 92% - % . 46% 1129 7
86% 85% 85% . % gow a? .. ..

1% 1. % 58V4 32 19.4B 7
90*4 84% 84% . % jg 5.48 1%25% 23% 24% + % o

*

113 113 113 .. 45U> 27 ...

33% 30% 31% . 1% 21
"

13 10 81 2
23% 21% 22 - 2 21 Id 10.81 d

10 9 9% . % 30% 12% ..

65 64 64%| . 4
5% 3% 5%| + i% ?i. 4* ;; ;;
14% 13% 14%i -j- 2% ... --I, y g
M* M* »J* ~ % 109 95* 642 7
MU 14« IB . 167% 84% 10.52 12 19

*4 «£ Sin »j» 1
2* So* S5* - .* iooi> '-20 1

.2* ^ :: «* " " « ',
57 55% 56% . % 3% /» ..

6% 5% 5% - % 1* J* ; .

S* 21% 21% ±5 } *, }J% -

99%93 98 + % 23^ 18

®* «* r £ 61 8* 6.is 3

74* ll% 72SI - 1% 1JJ 8% 7-°° 7

433 1 43 -.!* 28% 8* :: ::
50 49% 49% . % 30 10%

To* T T* t 58 5 * J;| 733%35% = X% ««% 1094 ,7
13% 11% 12% I + > « 1« "'JJ ®

70% 69 69% . 1 glo 7
50% 46% 48% + 1% l0i 109 648
88 84% 84% . 1 «2 3%
6% 5% 6 . % 4fi 10 43 656% 56% 56% . 2% "% 46 10.43

122 118% 119% . 2 89 47* 8.70 b

11% 11 H% - % H ®4* 2i?31% 29% 30% . % 89 20% 8.83 2%
63% 62% 62% + % "% 12 .. ..

35% 33% 34% . % 23% 16 9.30 2

51 46 47% . 1% 33 13 28.56 4

56T4 55K 55% - 1% ,»* ,f* 'i
1KM 1474 15% ."% 75 62 B-71 4

37 34% 35 . 1% 48 32^ 698 3

2% 24 k +
* «* "2 ' «'

19% 17 V 18% 88% 61% 8.97 7 1

52* 224 224 -

* »» 6

i22* 224 22 =2* 2 «* »»*
62 58% 62 + % 4 i*
32% 31% 32 .. ""..jjj 2
72% 71% 72 + % g* J4 XJJJ 8
86 84% 85 +1 9114 79% 8 58 8
55 54 54 . 1 "* 7|* ,M *

?K74 14* 1574 + 1% 85 89% 15.85 7

22* 224 22 i5«* »<* 2

51* 524 524 + 4 ««* «* " .«
254 22* 25* t 24 5!* 2» ,12 2 !
*«* *«% - % 7i\ UJ4 «
40 39 39 . Ms jetz 9T4 .. ..

g* J* - % }?£ 32% 6.08 2
67% 65% 65% . 1% 17 6% .... J
8% 8 8% + % go 33»l .. .. J
18% 11% 12% + % 11 *| .. ..

66% 61% 64% + 2% 23« j6^27 26 28 f % I** ft 7.,7 B
CO 67 67 -» 1 35% 26% 8.09 3
98% 90% 92 . % 03 37141.5 »J4 UK -1% JJ* ll% ....

1 % % . % 42% 9% .. ..

48% 47 48% .. sj 21 ..

100% 100% 100% .. 44,4 5% .. .. [
99% C5 96% + % 7g 80% .. ..

112 109 110% . % 80 78 ....

88% 35% 87 + % 66 S2 8.00 5
30 30 30 .. 03 g2% 6.45 6'
67% 64% 65% -1% 85% 79" 8.43 7'
87 86% 86% . % 32 23
18% 13% 13% . % go 70 7.60' 61
79% 79% 79% +2% :6y. 12%l 9.681 1%
7 6% 6% .. 96 48 ..

14% 13% 13% . % j 04 80 7.65 7
56% 51 53% . % 34% 20% .. ..) 1
14% 14% 14% . 1% 40 35 2.56 70cl
61% 61% 61% . % 70% 64 6.06 4

107 104% 106 . 1 114% 87% 7.44 8 4
121% 116% 120% +2% b,5 24% ....

99 99 99 . % 40% 21% 5.41 2 2
99% 99% 99% 94% 67 8.94 8
18% 18% 18% + % 26% 19 6.50 1.36
4 3% 3% . % 1(j n
88% 88% 88% + 4% 89W «o« 6.66 4 2
18% 17% 17% . % 55 36% 4.60 2
8 2% 2% .. 57% 38% 4.44 2
21% 20% 21% + 2% .,8% 17% ....

80 77% 78 . % 75 47% .. ..

105 104% 104% . % 39% 18 ....

10% 10 10 . % »4% 6 ....

16% 16 15% . % 73% 41% ., ..

10% 10% 10% . % 5>6% 75% 8.43 1
79% 75% 77 . % 597^ 40% 10.40 5.20 1
97 93% 95% + % 14% 10% 7.69 1
12 10 10 .2% 25% 19% .. ..

42% 36% 38 . 4% 39% 27% ..

18% 12 12% + % j«0% 19% .. ..

15% 13% 14% ~ % 41 28 ....

% % % 6% 1% .. ...
53 51 51 . 1% 2"%! 8% ..

69%: 63%! 6.*.%I . a-T, 6%I ,i ..

102u 1100 100 7 71 j 2%
f8M 66% 67%I - % i2%| 4%!
9ft 95 95 + ''i «»8% *4Vi 4

141 1136%|139% 1 04 85 ' >* 7'
II I0V,I I0%l t,

72 72 -is. 1 O.V.: !7f.

TIM 71V r i so-,, "

K* '-IV,! 83-% - 2% XV
V -IV'.1 ; ;i; 81'.

< : 'X- M, 7!, i7
J > _«>V 2X I -* I 1 10u I io . j. . .

/

*

CEMBER 27, 1921.

tIC STOCK EXCHANGE]
1921. 1920. 1919

165,193,044% 217,063,137% 307,995,529
l j T

ile«.|(High. >w.| Lut. Ch«».
OoOOIGray & Davis 13%1 12%| 12%| . %
9400[Great Northern pf 75% 74 74% . %
ISOOiGreut Northern Ore 32 31% 33 + %
800 Greene Cananea Copper. 28 27 27% . %
1500 Guantanamo Sugar 6% 6 6 . %
800 Gulf, Mobile & Nor 6% 5 5 . %
800 Gulf, Mobile & Nor pf... 17 17 17 ..

1200 Gulf States Steel 47 46 46% . 2%
9200 Habirshaw E C 1% 1 1% . %
400|Hendee Manufacturing.. 18 17% 17% . %
4700 Haskell & Barker Car.... 81% 79% 79%| . 1%
,..^1... ..... COM/ EOS/ EOS/ U
ivu riuinesiaKQ 00*74 * r*

2600IHupp Motor Corp 11% 11% 11% 4- %
lOOlHydraullc Steel 6% 6% 6%l ,

5600 Houston Oil 80% 73 75%I . 4 ,b
2000 Illinois Central 99% 97% 97% . 8
6600 Indiahoma Refining .... 4% 3% 3% . %
100 Indian Refining 8% 8% 8% . %

7700 Inspiration Copper 41% 37% 40 . 1%
4800 Interboro Cons Corp..... 1% 1% 1% %
1500 Interboro Cons Corp pf.. 4% 3% 3%l %
700 Inter Agricultural Corp. 8 7% 7% . .*
600 Inter Agricultural C pf.. 35 31 32% 3

5400 * Inter Harvester Co 83% 80 80 . %
2600llnter Mercantile Marine. 14% 13% 14 1
6000!Inter Mer Marine pf.... 65% 61% 63% . 1%
800 Inter Motor Truck 29 27% 27% . %

lOfiO 'Inter Motor Tr 1st pf.. 74 72% 72% + %
200 'Inter Motor Tr 2d pf... 60 60 60 + 1%

8600 International Nickel .... 12% 11% 12% . %
800 International Nickel pf.. 69 69 69 ..

2000 International Paper 55% 51% 54% -%
800 Inter Paper pf stpd 71% 70 70 . 1%
400 'International Cement .. 37% 26% 26% . ,4

1500 Invincible Oil 14% 11% 14% + 2%
300 Iron Products 30 25% 25% 5%

6100 Island Oil & Transport.. 2% 2% 2% . %
2200 Jewel Tea "... 14 10% 11% . %
400 Jewel Tea pf 43% 42 42 . 2%
6300 Jones Bros Tea 37% 35% 37% + «^
8200 Kansas & Gulf 7% 6% 7%
2200 Kansas City Southern... 24% 23 23% m

700 Kansas City Southern pf 54 53% 53/* 7»
100 Kayser (J) & Co 85 85 86 ..

6900 Kelly Springfield Tire... 44% 40% 42% .1%
3001Kelly Spring T 8 pc pf.. 92 92 92

9600 Kennecott Copper 26% 24% 26% ..

0500 Keystone Tire & Rubber 17% 14% 17 + 2
1700 Kresge S S Co 176% 171% 174 + 1%
100 Kresge S S Co pf 193 103 108
100 Kress. S H & Co 90 90 90 +21

1200 Lackawanna Steel 46% 43% 44% . 2
1100 Laclede Gas 50% 48% 49 . 2%
200 Lake Erie & "Western... 14% 13% 14% + 2%
600 Lake Erie & West pf... 30 28% 30 + 1%
800 Lee Rubber & Tire 29 28% 28% . %

2600 Lehigh Valley 59% 56% 57% . 1%
3800 Lima Locomotive 97% 91 93% . 4%
100 Lima Locomotive pf 100 100 100 . %
200] Liggett & Myers Tobacco. 164 164 164 + %
2001Liggett & Myers T pf B. 164 163 164 + 6%
100 Liggett & Myers Tob pf. 108 108 108 + %

3200 Loews Inc 14 13 13% . %
1400 'Loft Inc 10 9% 10 + %
400 Loose Wiles Biscuit 36% 35 36% . 2%
100 'Loose Wiles B 1st pf... 96% 96% 96% . %
600 Lorillard, P 154% 152 152 . 2
400 Louisville & Nashville... 110 107% 107% . 2%
100 Mackay Cos 72 72 72 + 3
200 Mackay Cos pf 60 58% 58% . 3%
100 Mallison & Co pf... 62 62 b2 +1%

1000 Manatl Sugar 2b% 25 25% . 2%
2600 Manhattan Elevated .... 37 33% 36 +3%
2000 Manhattan Shirt 32 30 32

100Market Street Railway.. 3 3 3 . %
800 Market St Railway pr pf 37% 35% 3o% . 1%
300 Martin-Parry 19 18% 18% ..

200 Marlin Rockwell 6 6 8.%
3600 Marland Oil 26% 24 24 2%
2200 Mathleson A W 22 20 20% .2%
2200 Maxwell Motor B 14% 13% 14% + %
5000 Mays Department Stores 114 106 107 . %
200 Mays Dept Stores pf.... 109 109 109 + 4%
6400 Mexican Petroleum 115% 110% 114% . 1%
200 Mexican Petroleum pf... 86% 86% 86% . %

8650 Miami Copper 27% 25% 26 . 1%
9600 Middle States Oil .. 14 13 13% ..

4100 Mldvale Steel & Ord 28% 26 271%
««. O est T nAtB RUL.Vu

13VU lYUIiri « Ol AJUUIO «wni.. w ' - >m / »»

600Minn, St P & S S M 67 67 67 + 1 i
2600 Missouri, Kansas & Tex. 1% 1 1% . %
4800 Missouri ,Kan & Tex pf. 214 2% 2"4 .. i

8300 Mo, Kan & Texas w 1.... 9% 8% 8% .. i
8800 Mo. Kan & Tex pf wi... 26% 25% -5% .. j
4800 Missouri Pacific 18% 17% 17% + % .

6400 Missouri Pacific pf 47 45 45% . %
1200 Montana Power 60 58% 58%
200 Montana Power pf......l00 100 100 .. ,
4500 Montgomery Ward A Co. 14% 13% 14% + %
400 Mulllns Body 21% 21 21 . 1^
2800 National Acme 12% 10% 10% . 1%
100 National Biscuit Co 125 123% 123% . 2%
500 National Biscuit Co pf... 114% 113% 113% . 1%
800 National Cloak A Suit... 25 25 25 . 2
400 National Cloak A Suit pf 66 64 64 . 2
275 National Conduit A Cable 1% 1% 1% . %:

7800 National Enamel A St... 38% 35% 37 %
700 National Lead 84 83 83 . 2%
20 National Lead pf 108% 108% 108%

2200 Nat R R of Mex 2d pf... 3% 2% 2% . %
4200 Nevada Conaol Copper... 16% 14% 15
1400 New Orl, Texas A Mex.. 68 57% 57% + 1%
100 New York Air Brake.... 57% 57% 57% . 2%
7800 New York Central 75 72% 73% . %
200 New York Dock 31 30 30 . 1%

14100 New York, New H & H.. 13 12% 12% . 1
1600 New York, Ont A West.. 22 21 21% + %
900 New York Ship Co 13% 13% 13% -f* %
600 Norfolk Southern 8% 8% 8% . %

1400 Norfolk & Western 98% 97 97 . %
100 Norfolk & Western pf... 70 70 70 4%

3400 North American Co 44 43% 43% . %
1400 North American Co pf... 39% 39 39
7500 North American Co rts.. % % %
17500 Northern Pacific 80% 77% 78% . 1
500 Nova Scotia Steel A Coal 24 23 23 . %
400 Nunnally Co ....» 11% 11% 11% . %
100 Ohio Fuel Supply 47% 47% 47% + 1%
6200 Oklahoma Petrol A Refln 3% 2% 2% . %
100 Ontario Silver 4% 4% 4%
700 Onjheum Circuit 16% 14% 14% . %
1100 Otis Elevator 126% 123 125 + 1
100 Otis Elevator pf 91% 91 91% + 1%

aonn on* Rteei 13 10% 10% . 1%
300 Otis Steel pf 45 44% 46 +5

2600 Owens Bottle 25% 25% 25% . %
3800 Pacific Development .... 6% 4% 6% . %
2200 Pacific Gas & Electric... 68 65% 66 + %
500 Pacific Mall 18 12% 12% . %

16400 Pacific Oil 50 45% 47% . %
19800 Pan Am Petrol A Trans. 54% 60 62 . 1%
9400 Pan Am Petrol A Tr B.. 48% 45 46% . 8
600 Parish A Bingham 13% 12% 13% . %

2600 Pennsylvania Railroad .. 34% 33 33 . %
12400 Penn Seaboard Steel.... 11% 10 10% 4- %
12600 Peoples Gas 63 68% 61% + 2%
1600 Peoria A Eastern 11% 10% 11% + %
2800 Pere Marquette 21% 20 20% . %
100 Pere Marquette prior pf. 68% 68% 63% -f %

4800 Philadelphia Oo 38% 81% 83 + %
100 Phillips Jones 80 78 80 + 5%
7800 Phillips Petroleum 34% 81% 82% . 1
8600 Pierce Arrow 14% 18% 18% .- %
6400 Pierce Arrow pf 82% 28% 29 . 8%
>2700 Pierce Oil 13% 10% 12% . %
3600 Pierce Oil pf 78% 68% 70 . 8
200 Pittsburgh, C, C A St L». 79 79 79 . 1

1200 Pittsburgh Coal of Pa 68% 62% 62% . %
100'Pittsburgh coai or pa pr. »3 »a »3 -+ m
200 Pittsburgh Steel pf 83 88 88 . 2
3100 Pittsburgh & West Va... 27 24% 25 + %
100 Pittsburgh & West Va pf. 79% 79 79% + %
500 Pond Creek Coal 15% 15% 15% . %
1100 Pressed Steel Co 66 63 63 . 2%
620 Press Steel Co pf 93 91% 91% . 1%

11400 Producers & Rof 32 ( 30 30% . 2%
300 Producers & Ref pf 39 39 39 . %
1200 Public Service of N J 67 63 66 +3
2500 Pullman 109 107% 107% . 1%
3900 Punta Alleg Sugar 28% 26% 26% . 1%
16500 Pure Oil 38% 35% 37 . 1%
400 Railway Steel Spring 91% 89% 89% . 1% j
700 Rand Mines 21% 20% 20% . 1%

5300 Ray Consol Copper 15% 14% IB . %
9400 Reading 74% 71% 72% . %
700 Reading 1st pf 44 43 43% . %

1000 Reading 2d pf 46 44% 44% . 1%
1000 Remington Typewriter... 26 23% 24% . 2%
200 Remington TjT>rw 2d pf. 50 49 49 . 1%

8600 Replogle Sleet 26% 23% 26% . 2%
8000 Republic Motor Truck.. 8% 6% 7 . 1%
6900 Republic Iron A Steel... 52% 50 61 . 1%
300 Republic Iron ft Steel pf. 84% 82% 82% . 3%

7200 Royal Dutch NY 62% 49% 50% . 2%
900 8t Jos Lead 13% 12% 12% .1%
oovu rsi IjOUIB <b «H-n ' * fj?J? j>cu 362100 St TjOuIs ft flnn Fran pf. 36* 36* 36%
1300 It Louts « W. 21V4 21 21

__ ^3900 St Louts S W pf 32 8®* }«£300'Ssn Or i7* -i7* 127? + %io Arms "J " 1»9 £2200lSH:.-..n Mo-or 2% ;«1 $.MOO'S .-hiv.--.'.AT Lino....... 3 -» *£ _ u8?i«! »"l i ,u 'f V 23u "k
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ECONOMICS PARLEY
TO LAST FIYE DAYS

34th Annnal Convention of
American Association Opens

in Pittsburgh.

OTHER BODIES TO MEET

Business Men and Educators
Prom All Parts of Countryin Attendance.

Pittsburgh, Dec. 20..Business men
md educators from Vll parts of the
:ountry were here to-day for the openngsession of the thirty-fourth annual
invention of the American Economic
Association. The convention will close
it noon Friday.
Meeting at the same time are the

American Statistical Association, AmercanPolitical Science Association, ArnercanSociological Association, American
Association of University Instructors In
Accounting, American Farm Economics
Association, American Association of!
University Professors and American As-
relation for Labor Legislation.
Meetings of the Economic Association

will open this afternoon, with the geu:raltopic "The Business Cycle," a paper
jelng read by Wesley C. Mitchell of New
fork city on "The Crisis of 1920 In the
United States." It will be followed by
he "Crisis of 1920 and the Federal ReisrveSystem," by Warren M. Person of
Harvard University. An evening sesilonwill be In conjunction with the
American Statistical Association.
The labor problem will ocupy the at:entlonof the association on Wednesday,

he principal speakers being George E.
Barnett of Johns Hopkins University on
'The Present Position of American
Trade Unionism" and W. M. Leiserson
it Rochester, N. Y., on "Constitutional
government In American Industries."
In the afternoon the general topic will

>e "The Nation's Finances," with papers
>y E. R. A. Sellgman of Columbia University,and Paul Warburg, also of New
fork city. "The Railroads" will take
jp the evening session. Walker P. Hlnes,
'ormer Federal Director of Railroads, and
Logan C. McPherson, former director of
die Bureau of Railway Economics, bengthe principal speakers.
A Joint meeting will be held with the

American Statistical Association and the
American Association of Labor LegislaJonon Thursday morning on the genjraltoplo of "Industrial Accidents." E.
H. Downey of Harrisburg, Pa., will dis5U88"The Present Status of Workmen's
Compensation in the United States" and
C. H. Vtrrlll of the United States EmjloyeesCompensation Commission of
Df Washington will read a paper on
"Statistics of Industrial Accidents."
"The National Income" will feature

the afternoon meeting with papers by
Pred R. Macauley and Oswald W.
ECnauth of the National Bureau of EconomicResearch of New York.
The association will meet in the evelingwith the American Association of

University Professors, and Friday mornngthe Economic Association will elect
ifflcers for the coming year at its busi-»session.

e closing meeting will be given
m i-> a conference with the American
PoliL Science Association and the
America Sociological Association. The
"Economic Interpretation of the FourteenthAmendment," "Patriotism and Internationalism."the "Basis of an InterAmericanPolicy," and the "Economic
Basis of Federation in Central America"will be the subjects discussed.

Range 1921 Dlv. Dtv.l JHigh.] Low. ITleld. in $.1 Sales.I
103 78 (10.25 8 400 South Porti
101 67% 7.60 6 21400 Southern I
24% 17% .. .. 6000 Southern F
60 42 .... 6700 Southern F
119 88 6.72 8 300 Standard \
192% 124% 2.26 5 10700 Standard O
114 105% 6.14 7 1800 Standard O
97% 67% 4.27 4 21800 Standard O
86% 66 8.75 7 200 Steel & Tul
86% 66" 8.43 7 50 Steel A Tul
95 81 8.42 8 100 Stern Bros
37 21 8.33 2 500 Stewart W
46 26% .. .. 5000 Stromberg
93% 43% 8.87 7 63000 Studebaker
10% 3 .... 8000 Submarine
18% 3% .. .. 11800 Superior O
48 26 .... 600 Superior SI
25% 2 .... 700 Tern tor C i
ii e% .... 7900 Tennessee <
48 29 6.62 3 92700 Texas Co
41% 82% .. .. 80000 Texas Gulf
36% 16% 8.64 1 21000 Texas Pad
37% 16% .. .. 34200 Texas & Pa
20% 12% .. .. 2000 Third Aver
176 119 6.71 8 200 Tide Water
72 45 9.88 $6 17300 Tobacco Pi
91 76% 7.91 7 600 Tobacco Pi
17 8 .... 100 Toledo. St 1
27% 16 .. .. 100 T, St L & t
18 6 16.67 2 28400 Transcontlr
44% 28 12.91 4 600 Tran & Wi
75 67 11.61 8 1500 Union Ba«
26% 15% .. .. 12000 Union Oil .

181% 111 8.00 10 9800 Union Pacll
74% 62% 6.71 4 1200 Union Pad
104 92 6.80 7 600 Union Tanl
104 92 6.76 7 50 Union Tanl
34 19 .... 900 United Allc
150 120 12.50 18 100 United Clgt
106% 100 6.78 7 1600 United Clg;
106 46 .... 2200 United Dru
47 86% 7.78 8% 400 United Dru
207 96% 6.66 8 1900 United Fru
12% 6 .... 3100 United Rail
26 17 .... 4800 United Rail
62% 46% 11.32 6 40000 United Ret
19 11% .. .. 1600 US Cast Ii
57% 38 9.43 6 100 U8CIPI
27% 8% .... 6700 U S Food ]
74% 85% .. .. 6800 U S Induat
39 84 9.09 7 100'U a Indust
63% 41% .. .. 3700 U 8 Realty
79% 40% 26600lu 8 Rubbei
103% 74 8.08 8 1000 U 8 Rubber
39% 26 300IU 8 Smelt,
86% 70% 6.00 R 52100 U R Steel.
115 103 6.09 7 2000llT R Steel p
66% 41% 3.13 2 13100J1 Ttah Coppe
12% 8% .. .. 4400'lTtHh Seour
41 26% .. .. 7800!Vanadlum
42% 20% .. .. 4000 Vlrirfnta-Ca
102% 67% .... 6100 Virirlnla-Cfc:
9% 6% .. .. 3800 Vlvkudou .

16 8 .... 100 Vulcan Det
9 6% .... 2300 Wabash ..

24% 18 .. .. 8100 Wabaah pf
16% 12% .. .. 1900 Wabash pf
18% 8% 8.83 1 100 Weber A I
72 49% 3.70 2% 1800 Wells Far*<
11% 8% .. .. 1900 Western M;
21 14% .. .. 100 Western Mi
30% 16 .. .. 2400 Western Pi
70% 61% 11.65 6 500 Western Pn
94 76 7.78 7 400 Western Ui
96% 81% 7.49 7| 100| Westln*hou
51% 38%f 8.00! 4l 5400|Westlnnrhou
11% 6% .. .. 900! Wheellnx &
19% 13 .. .. 5001 Wheeling A
44 29% 10.67 4 2800 Whtte Moti
17% 7 .... 90001 White Oil
18% 8% .. .. 67001 Wickwlre 1
« a«/ it/ roao Inn 11 r\...

'v* I vyiuyn wvei

42 23 .. .. 1200 Willy* Ovei
47 27%! 2200'Wilson .<fe <

S9%! nr. llO.IJ 7! J00l\VilKOn .'i Ca
24 1105 5.99' 81 80"! Wnolwortli
"14I aovfc! O.'H 20001 Wovtiimstnsr.70 V.1 H.08I 71 :'f»o Wortlilna'toi
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Flatbush Water
6» 1931

Hudson Navigation
6s 1938

Nassau County Water
5s 1923

Ward Baking
6» 1937

TOBEY&KIRK
Members N. V. Stocb Exchange

25 Broad St. 208 So. U Salle St.
New York Chicago

To Help
Bond
Buyers

We issue a Manual on

Definitions of Bonds
and Stocks

which is adapted to the needs
indicated by many investors.

Copy will be sent
on request.

Reinhart & Bennet
Members N. Y. Stock Exchange

52 Broadway, New York I
Telephone 0257 Broad I

Careful attention given to
conservative trading accounts

J. K. Rice, Jr. & Co. Will Buy
100 International Elevating
35 Mac-Andrews ft Forbes Com. ft Pfd.

200 McCnll Corp. Com. ft 1st Pfd.
50 Merck ft Co. Pfd.

100 Midwest ft Gulf OH Com.
35 Nat. Bk. of Commerce stk.
25 National Fuel Gas

100 Nat. Ice ft Coal (all Issues)
500 New Mexico ft Ariz. Land
100 N. Y. State Itys. Com. ft Pfd.
05 Xiles-Bement-Pond Com.
100 Pacific Coast Com.
60 Royal Baking Powder Com. ft Ffd.
10 Royal Canadian OH 8yn.
25 Scovllie Manufacturing
100 Singer Manufacturing
100 Vulcan Detlnnlng Com. ft Pfd.
100 Weymao-Brnton Com. ft Pfd. II

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St., N. V.

I KIRBY
PETROLEUM <!>

I C. C. Kerr & Co.
\ 2 Rector St., N. Y. Phone 6780 Rector

III) Net
j Hl»h-I Low.I Lut. Chg>

d Rico Sug pf.l 79 78 78 TT"
>aclflc 81 78% 79 . 1%
tailway 19% 18% 18% . %
lailway pf.... 46 44 44 . 2
lilling: 118 118 119 +4
il of New Jer. 187 178 181% . 6%
II of N J pf... 114 113% 114 + \'i
il of Calif.... 96% 91% 98% . 1 '4.
oe pf 81% 80 80 . 3% .

'

be pf 83 83 83
pf 96 95 95
arner Speed.. 24% 24 24 . ;i
Carburetor .. 36% 34 34% .

Corp 81% 77% 78% . 2%
Boat 4% 3% 3% . %
il 7% 6 6% . 1%
teel 28% 26% 26% . 2%
fc F A 4% 3% 3% . 1%
Copper A Coal 10% 9% 10%

47% 45 45% 1%
Sulpher 41% 34% 41 + C1*

lie Coal & Oil. 29% 26% 27% . 17<
iciflc 26% 24% 26% + 1%
iue 14% 13% 14% . %
OH 140% 135 140% .9%
oducta 64% 62% 63% + 1% J J
oducta pf 88% 88% 88% + 1
1. A W ctfa... 15 15 15
V pf ctfs of d. 28% 22% 23.1
lental Oil .... 11% 10% 11% + %
1llama Steel.. 31 31 31 . %
A Paper 71% 69% 69% . 2

1 Q &Z. 1QAZ. 10 7L 11L
* ># J v 7B *« 7B 78 * «

1c 127 124% 125 .1%
1c pf 70% 68% 70 . 1
< Car pf 103 103 103 . %
{ Car pf 108% 108% 103%
>y Steel 25% 25% 25% . %
ir Store® 140 140 140 +10
ir Store® pf.. 104 102% 103% + 1%
l? Co 74 69% 72 + %
pr Co 1st pf... 44% 44% 44% + %
It 126% 121% 122% . 4%
way Invest... 9% 8 8% + %
way Inv pf... 23 20 21 + %
nil Stores 54% 51% 53 + %
ron Pipe & F. 17% 16% 16% . 1%
k F pr 52% 52% 52%
Products 10% 9% 9% . %
rial Alcohol.. 39% 38 38 . %
rial Alco pf.. 88% 88% 88% + %
A Improve... 62% 60 60 . 2

r 56% 53 54 . 1%
1st pf 100% 99 99 .

T> A. '»T f/ r» i» 1 / 1^1/ « ,
« « o i :* <"> y* nt . J 1 b

84% 82% 83% . %
t 115 113% 115 +1%

T 64 61 63% 4
(ties 10% 9% 9% . %

32% 31 81 _ 1
rollna Cham. 2$% 27% 27% . 1%
roltna Ch pf. 68% 64% 67% . 1% .

7% 6% 6% - %
Inlng 8 8 8 . 4
V 6% - %
A 10% 20 20% . %
B 11% IS 13 .

.

leilbroner 12 12 12
5 61 67% 67% . 1
iryland 8% 8% 8% . %
iryland 2d pf. 16 16 15
iclflc 18% 16 16% . 2"»
iclflc pf 54 51% 61% . 8%
ilon Tel 91% 90% 80% f %
BP Air Druno 99Vfe *T 1

W B A M... 51 49% 60% . %
Lake Erie... 7 «% «% + %

: L Erie pf.. 14 19 18 . %
>r 39% 37% 37% . 2%

11 9% 11
Ipenccr Steel. 16% 15% 16% + %
land 6 5% 6% . %land pf 29% 27% 27% . 3
'o 30 29 29%
pf 70 09 69 . 2

134 131 138% + S"i N|iPump 40% 14 44%| . 1%
i Pump pf AI 84V.' 84 81 . l
Pump pf t:1 09%i '»9%j 69%j + % I

«' 844' >!%' %
«'i: .oi l;, c In vlo I f Part c:(tra.
'' ''n ! in «« tine unless sales

114.1 lul ii


